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Preview 
 
 

With this issue, we begin our second decade of publishing the Regional Labor Review.  When RLR first 

appeared in the autumn of 1998, the country was in the sixth year of what would prove to be the longest 

economic boom in U.S. history. The national unemployment rate – just 4.6% that September – had steadily 

fallen from 7.8% in mid-1992.  By year-end 1998, it had remained below 5% for 18 consecutive months, with 

no signs of the inflationary pressures that many economists had predicted.  

 

The welcome tandem of low unemployment-low inflation moved Alan Greenspan, head of the Federal 

Reserve, to declare at the time that: "The current economic performance, with its combination of strong growth 

and low inflation, is as impressive as any I have witnessed in my near half-century of daily observation of the 

American economy." Greenspan was given much of the credit for this performance by mainstream economists 

and, when he retired in 2006, was hailed as one of the greatest Fed chiefs of all time.   

 

What a difference a decade makes! The recession that exploded in 2008 has, by many measures, 

deepened into the worst national economic decline since the Great Depression. As we document in this issue’s 

opening article, the financial crisis has so far resulted in the loss of over five million jobs nationwide and 

widespread pay and benefits cuts. And even though the brunt of the recession only hit New York City and its 

environs last September, the number of unemployed New Yorkers had leapt 41% by year’s end. 

 

We should not forget that the late 1990s was also a time of crisis as well as prosperity. The costly 

collapse of over one thousand savings and loan banks from the late 1980s through the mid-1990s was soon 

followed by the 1997–98 global financial crisis originating in East Asia. Soon thereafter, the dot.com 

speculative bubble burst, pushing the U.S. economy into recession by 2001. The recovery that officially began 

the following year led to another massive, much more dangerous speculative bubble and soaring Wall Street 

profits and executive bonuses. But even before the housing bubble burst in 2006, the average working person 

saw precious little real wage growth.  In fact, for the typical worker, the median weekly wage (after adjustment 

for inflation) was no higher in 2008 than it had been in 2000. Coupled with soaring costs of health insurance, 

higher education and housing, wage stagnation has left many millions of Americans highly indebted and 

vulnerable to foreclosure. 

 





proper balance of the public and private sectors’ respective roles in the economy. It is our hope in planning 

upcoming issues of RLR that it might make its own modest contribution toward that debate. 

 

 Our goal has been from the start to offer a unique journal of original research and features focused on 

important labor issues in the New York Metropolitan Area. RLR is designed to achieve that goal through writing 

that is widely accessible to a broad audience. Each issue is distributed to thousands of labor and community 

activists, students, educators, journalists, businesses, nonprofits, and policymakers. We have been most 

fortunate to receive the generous financial support of Hofstra University and its Center for the Study of Labor 

and Democracy (CLD). Founded by Bert Silverman, now Emeritus Professor of Economics at Hofstra, CLD 

provided the initial funding and institutional base that proved so vital to assembling the staff and research 

resources needed for such a new and ambitious publication.  

 

 None of our accomplishments so far would have been possible without the generous contributions of the 

University, the RLR Editorial Board, our eminent Board of Advisors, and our thousands of readers. We are 

deeply grateful to all of you for your continued interest and support. 

 
The Editor 
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